that is, they are not quite as internationalized in terms of sales. They also tend to report lower levels of R&D-to-sales and advertising-tosales ratios, although this is due in part to differences in sectoral mix 
Preface
We have been fascinated by emerging market multinationals, and interested in understanding them better, for a long time. In our travels in emerging markets, we observed that emerging market firms were dramatically increasing in size and scope and in some cases expanding beyond their countries at a rapid rate. At the same time, existing recommendations about how to successfully invest in foreign markets did not seem applicable; established theories and models of international expansion were developed by analyzing firms headquartered in advanced economies and did not seem to fit the operating conditions of emerging markets. We thought we needed to go deeper into understanding how such conditions affected the internationalization of emerging market multinationals because we had experienced and observed such differences. All three of us had spent decades analyzing firms in emerging markets.
Sam had direct experience in Asia and Eastern Europe, Alvaro had focused his interests on Latin America, and Bill straddled two continents, having first gained experience in Asia before adding a Latin American focus. We had published extensively on the internationalization of firms, especially emerging market multinationals, but most of these publications were academic. We thought it was time for a managerial book that would sum up our experiences and thoughts and reach a wider audience. additional insights. In our discussions, we realized that most analyses of emerging market multinationals focused on the process of internationalization and how these firms were catching up with advanced country competitors. However, from our exchanges with managers, we noticed that many of these firms faced challenges in their international expansion that had rarely been analyzed.
So, in 2013, we decided to join forces and write a book that would focus exclusively on the internationalization challenges faced by emerging market multinationals. In our consulting experience, we had several interactions with managers of emerging market multinationals and learned how they dealt with these challenges. A well-thought-out framework could add additional value beyond our consulting work and reach a wider audience. This book is the result.
We hope that it will be both interesting and useful to managers and help them make better decisions that will enable their firms to take full advantage of the opportunities available in foreign countries.
The book benefited from the help of Paula Parish at Cambridge University Press, who generously allowed us flexibility with the message of the book and the schedule. We are also indebted to many managers of emerging market firms who participated in the project.
They candidly shared their experiences of the challenges they faced xiv preface
